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Grear Quest

METALS LTD.

Annual Report to £hareholders for the Year Evded December 31. 2005 .

(BC Form 51-102F 1, Schedule C: Maragement Discussion and Analysis)

Dear Sharefiolders:

Introduciion

The most positive news for companies ' 
explormg for goid and copper is the dramatic

rise in the price of these metals over the last 5

years. Gold has climbed from $260 to $650 per
ounce, while copper has risen  from $0. 65 to
$3.20 per pound. This greatly increases’ the o
odds of success for compames explormg for. *.

these metals.

The main focus of activify for Great Quest

Metals Ltd. during the Fiscal Yezr 2005

(January 1 through December 31, 2005) was a
diamond drill program on the Kenieba gold -
concession in Mali, West Africa.  Here the: -

Company had successful intersections in 11 of

12 holes. The Kenicba concession-is south of ..
and adiacent to the Tabakcto .concession: of:.r -
Nevsun Resources, where the Tabakoto gold. -
mine was recently put inte production. - The ;. -
2006 drill program on the Kenieba concession,

is currently in progress.

The Company also completed work on its

Manankoto concession, acquired the Kenieti

diamond concession ‘and-is"lr'\;ékind for a joint
copper-gold—

venture  pactner for  its -
molybdenum Taseko - property in- Brmsn

Columbia.

On the financial side, Great Quest 1ssued shaes f_
for a total consideration of $699,390 through a

combination of private placements and "thve‘
exercise of options and warrants.
however, the Company ‘has already ralsed

$1,230,000.

Kenieba Concession

The 3,000 m drill program is in progress on the ; /o
Kenieba concession to follow-up its successful/

2005 program on the Djambaye 2 gold zone, in

T 2006,

which the Company had significant results in -
11 out of 12 holes. Results ranged from 2.25 m
of 2 53 g/t gold to 1Z.49 m of 2.80 g/i'gold 2nd -
5 m of 208g/t gold. The gold mineralization
is found in“quartZ veins ‘occuiting mainly in -
rhycdacitc and-diorite dykes. Geologically, the
Djambaye - 2 zone' ‘shares several similar
characteristics wiih the Tabakoto zone. ©

A winter 2005 program extended the length of .
the Djambaye 2 zone to 3,131 metres and
outlined several new drillable targets. There
are now 6 known areas where gold is .
assomated with dykes ranging in width from 2.
to an estimated 20 m, 2 areas with quartz vein —
quartz breccia zones, one apparent. diorite
pluton and a.quartz vein system.

The current drill program has thee phases '
The first is: to” test the” Djambaye 2 zone to
depth along the 474 m strike-length drilled last
year. The second is tc'step out along strike,

and the third is to: test some of the other more
prospective zcnes.. R

Taseko Property

The Company is presently looking: for = joint
venture - partner’ “on - ‘the - copper-gold-
molybdenam - Taseko ~ property " in British
Columbia. This propzity has a miperal reserve

" in the Erapress zone of 11,028,000 tons of

0.61% copper and :0.023 ournces per ton-gold.
Great Quest anticipates a program on- the
property this summer.

- Manai.kcto Coricession

In 2005, an exploration survey- of scil sampling
and geological mapping was carried out on the
105 sq km Manankoto concession.  Two long -
gold soil anomalies were deficed. Cne is
associated with a diorite dyke, and the other,
with an area of silicification with sulfides.
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Bourdala and Kemeu Concesswns

In the Bourdala area, a limited- amount of work
was done orr the N!aragul Nord concession with
mixed. reeults The area east of the dlonte dyke
on the TD concesswn is. currently the center- of ;

activity of orpailleurs or hand miners.. ... .-

During the year the Company was' granted’the

2,149 sq kin Kenieti- dlamond concession*in
western Mali.”
kimberlite -pipes as well as the dlscovery éf

This covers an-area of 3 known

diamonds in alluvmm in 4 separate locatlons L

Programs for 2006
The Company’s

3:000.* m" “dl‘a"nend drill

program. on the Djambaye 2. gold zone.is .

currently in progress... With additional success,
it is very possible--that the, program will; be

expanded. A-geological survey is planned:for ..,
the Bourdala Sud Ouest and TD areas:: -A -
modest drill program could follow successful . .

results.

The Exploration Teem - <~ e

Planning for and supervision of the Ma.h geld
projects is. carried out; by Mamadou; KeLta,
M.Sc. Geo,, Willis W. OsbomeMSe -Geo. and:
Marvgn M1tchcll P. Geo. - Mr.:Mitchel} is the:
Independent Quahﬁed Person under- Nanonal
Instrument 43-10]. S

oV i

Overview of Performance

The Company’s total assets. inereased, by - -
$431,600_from the end of 2004- to $2,584,468:at ;-

bt

the end of 2005 . This is explained majnly by.

an increase of $464 957 in deferred acqulsmon

and exploration costs., S

The working capital deficit of $131,523 at:the
end of 2003 increased by $60,358 from the end
0f 2004 mainly as a result of a decrease’i n Cash
by $16, 920 and pfepard expenses. by $13,665
and ‘an increase in “due to related pames” of
$25,235. The working capital deficit, changed
substantlally in early 2006 with a private
placement of $880 000. The deﬁcxt increased
by $267,981 from $3, 247,125 in 2004 to
$3,515,106 at the end of 2005 (it increased by
$113, 088 in the fourth quarter)

Resu[ts of Operatwns o

The Compény’s. opeiations consist’ of the
exploration -dtid. development of mineral
concessions in Mali as well as the head office
in Canada and ‘an-operations office in Mali.
The loss‘for 2005 -was $267;981 or ($0.02) per
share compared to $1,063,125 ‘or ($0.07) per -
share in'2004< The big’difference‘is-largely the
result of a writé:down and write-off of mineral
properties of $804,095 in 2004, The'loss in the’
fourth quarter was $113,088 “or (0. 00/) per
share. -

”it ,:Y N fle T ct
Summary of Quarterlv Results .
Selected consohdated financial information for

the 1ast 12 quarters is as follows:

Quarter Revenue Net (loss) Net (loss) per shzm
20054"Q | § 888 $(113,088) $ (0.007)
20053°Q: | § 52 - 11$.(30,716) $-(0.002)
20052"°Q, [-§ 1397 [.8; (53,676) . $ (0.003)
20051 Q [ § 58 | $ (70,501) . $ (0.005)
20044™Q T § 36 | $(881,531) $ (0.058)
200437 Q | $4,072 | % {62,877) $ (0.004)
20042°9Q 1 87521 [ $:.(58,900) . $ (0.004)
20041 Q | § 998 $ (59.817) $ (0.004)
20034"Q [ § 336 $ (68,748) $ (0.005)
200339Q [ 5 68 $ (39,241) $ (0.003)
20032°°Q [§ 92 $ (46,716) $ (0.004)
200317 Q | 'S $ (0.003)

152 1.5 (36,334)
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Summary of Annual Results

Fiscal year Fiscal year Fiscal year
2005 2004 2003
Total Revenues $ 1,137 $ 5627 $ 648
Total Loss $ 267,981 $1,063,125 $ 191,039

Loss Per Share $ 0.02 $ 007 % 0.02

Total Assets $2,589,468 $2,152,868 $2,761,231

Liquidity and Capital Resources

During the year, Great Quest completed two
private placements. The first consisted of
769,500 units at $0.52 per unit for a total
consideration of $400,140. The second
consisted of 400,000 units at $0.55 per unit for
a total consideration of $220,000. In each case,
one unit consists of one common share and one
half of a transferable share purchase warrant.
In both private placements, each full warrant is
exercisable to acquire one additional share at
$0.65. In the first private placement, the
warrants expire on March 11, 2007, and in the
second, September 13, 2007.

During 2005, the Company issued 185,000
shares on the exercise of options at prices
ranging in price from $0.30 to $0.65 for
$66,250 and 20,000 shares were issued on the
exercise of share purchase warrants at $0.65 for
$13,000. In 2005, the Company issued a total
of 1,354,500 shares for a consideration of
$699,390. '

Subsequent to year-end, the Company issued
1,600,000 units at $0.55 per unit for a total
consideration of $880,000. Each unit consists
of one common share and one half of a
transferable share purchase warrant with each
full warrant exercisable to acquire one
additional common share at $0.65 until
February 8, 2008. The Company just received
conditional acceptance from the TSX Venture
Exchange for a 500,000 unit private placement

at $0.70 for $350,000. The Company also
announced the granting of 500,000 stock
options.  Subject to the Company’s stock
option plan and regulatory approval, Great
Quest will grant 200,000 options ‘to the
Company’s new IR firm and 300,000 will go to
directors, officers and consultants.

Related Party Transactions :

The Company paid management fees totalling
$22,500.(2004 - $21,000) to a company wholly
owned By Willis W, Osborne, Director,.in the
first three quarters of the year and geological
fees totalling $14,763 (2004 - $16,109) to
Mamadou Keita, Director.

Investor Relations

In September, the Company entered into an
investor relations agreement with George W.
Butterworth for $1,500 per month. Mr.
Butterworth liaises with the investment
community and communicates with investors
and shareholders about the Company’s projects
and progress. During the year, Great Quest
participated in two investment conferences in
Vancouver, one in Toronto and one in San
Francisco. Subsequently, the Company has
participated in a conference in Vancouver and
the PDAC in Toronto. Great Quest also signed
an investcrs; relations agreement with Ascenta
Capital Partners Inc., whereby Ascenta will
receive $5,000 per month for 12 months.
Ascenta is designing an innovative investor
relations program which will significantly
increase the Company’s exposure to new
investors.  Additional information can be
viewed online at www.greatquest.com.

ON BEHALF OF THE BOARD

“Willis W. Osborne’
Willis W. Osborne
President & Director
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O GREAT QUEST

METALS LTD.

Corporate Information
_‘(As qt4pri( 28,\2006) o

CORPORATE HEAD OFFICE

Suite 515, 475 Howe Street, Vancouver, British Colimbia, Canada *V6C 2B3
Telephone: (604) 689-2882 Fax: (604)'684 5854 - e *

Website: www.greatquesi.com Emdﬂ 1nfo@greatqaesr com’ _ :
OFFICERS & DIRECTORS TR g »INVESTO'?( RELATIONS
Mr. Victor J.E. Jones, Director Ascenta Capital Partners Inc,
Mr. Mahamadou Keita, Director 3+ ... . Jamie Mathers: 604-684-4743
Ms. Jennifer Nestoruk, Corporate Secretary Toll Free: 866-684-4209
Mr. Willis W. Osborne, President & Dxrector
Mr. Robert Veitch, Director S o . -+ Great.Quest Metels Ltd.

George Butterworth: 604-689-2882
STOCK EXCHANGE LISTING o Toll Free: 877-325-3838

TSX Venture Exchange (TSX- V)
Trading Symbol “GQ”

SHARE CAPITAL CE e
Authorized:  Unlimited Issued: 18,037,397 ©
Options: 1,120,000
Warrants: 1,419,500

Escrow: 143,734

Fully Diluted 20,576,897

12g3-2(b) Exemption #82-3116
Standard & Poor's Listed

TRANSFER AGENT & REGISTRAR

Computershare Trust Company of Canada
510 Burrard Street, Vancouver, British Columbxa Canada V6C 3B9

LEGAL COUNSEL & RECORDS OFFICE
DuMoulin Black LLP ‘
10" Floor, 595 Howe Street, Vancouver, British Columbia, Canada V6C 2T5

AUDITORS
MacKay LLP, Chartered Accountants
1100 — 1177 West Hastings Street, Vancouver, British Columbia, Canada V6E 4T5

PRINTED IN CANADA




METALS LTD.

Great Quest

STt T O ey e
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Request for Financial Statements

In accordance with securities regulations, shareholders are given the opportunity to elect annually to
have their name added to the Issuer's supplemental mailing list in order to receive (i) annual financial
statements and MD & A and (ii);interim, fipancial statements and MD & A of the Issuer. The
documents will be accessible under the Issuer's profile at www.sedar.com. However 1f you wish to

receive any such-mailings; piease checksthe applicable box below.
o I mshto receive aiinliél findncnal statementsand MD & A

I wish to receive interim: finaricial statements and MD & A

S HENE SR B
' LSRR )

D\ T
e .
. - [

COMPLETE AND RETURN THIS FORM TO:

Great Quest Metals Ltd.
515 - 475 Howe Street - -
Vancouver, BC

shares of the

V6C 2B3
NAME:
ADDRESS:
POSTAL CODE:
I confirm that I am the BENEFICIAL owner of _ 5 A:’i' - sharesof the
Issuer. o (Commonx?’referred) B | "
I confirm that I am the REGISTERED owner of . R e
Issuer. , (Common/Preferred)
SIGNATURE OF S o
SHAREHOLDER: DATE:

CUSIP: o .. 390912303, -



Ly Great QuEesT

-~ METALS LTD.

Suite 515, 475 Howe Street
Vancouver, British Columbia, CANADA Vé6C 2B3

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT the annual general meeting of the shareholders of Great
Quest Metals Ltd. (the "Company") will be held at 10" Fioor, 595 Howe Street, Vancouver,
British Columbia, on Friday, May 26, 2006, at the hour of 2:00 p.m., Vancouver time, for the
following purposes:

1. To receive and consider the report of the directors and the financial statements of the
Company together with the auditor's report thereon for the financial year ended December

31, 2005.
2. To fix the number of directors at four.
3. To elect directors for the ensuing year.

4. To appoint MacKay LLP the auditors for the ensuing year.
5. To authorize the directors to fix the remuneration to be paid to the auditor.

6. To approve the increase in the number of common shares which may be issued pursuant to
the issue of options under the Stock Option Plan.

7. To transact such further or other business as may properly come before the meeting and
any adjournments thereof.

The accompanying information circular provides additional information relating to the matters to
be dealt with at the meeting and is deemed to form part of this notice.

If you are unable to attend the meeting in person, please complete, sign and date the enclosed
form of proxy and return the same in the enclosed return envelope provided for that purpose
within the time and to the location set out in the form of proxy accompanying this notice.

DATED this 21 day of April, 2006.
BY CRDER OF THE BOARD

"Willis W. Oshorne”
Willis W, Osborne
President




& Great Quest
~ METALS LTD.

Suite 515, 475 Howe Street
Vancouver, British Columbia, CANADA VéC 2B3:

INFORMATION CIRCULAR
(As at April 21, 2006 except as indicated)

GREAT QUEST METALS LTD. (THE "Company"} is providing this information circular and a form of proxy
in connection with management’s solicitation of proxies for use at the annual general meeting (the "Meeting") of the
Company to be held on Friday, May 26, 2006 and at any adjournments thereof. The Company will conduct its
solicitation by mail and officers and employees of the Company may, without receiving special compensation, also
telephone or make other personal contact. The Comparnty will pay the cost of solicitation.

APPOINTMENT OF PROXYHOLDER

The purpose of a proxy is to designate persons who will vote the proxy on a shareholder’s behalf in accordance
with the instructions given by the sharcholder in the proxy. The persons whose names are printed in the enclosed
form of proxy are officers or Directors of the Company (the “Management Proxyhotders™).

A shareholder has the right to appoint a person other than 2 Management Proxyholder, to represent the
shareholder at the Meeting by striking out the names of the Management Proxyholders and by inserting the
desired person’s name in the blank space provided or by executing a proxy in a form similar to the enclosed
form. A proxyholder need not be a shareholder.

VOTING BY PROXY

Only registered shareholders ar duly appointed proxyholders are permitted to vote at the Meeting. Shares
represented by a properly executed proxy will be voted or be withheld from voting on each matter referred to in the
Notice of Meeting in accordance with the instructions of the shareholder on any ballot that may be called for and if
the sharcholder specifies a choice with respect to any matter to be acted upon, the shares will be voted accordingly.

iIf a sharcholder does not specify a choice and the shareholder has appointed one of the Management
Proxyholders as proxyholder, the Management Proxyholder will vote in favour of the matters specified in the
Notice of Meeting and in favour of all other matters proposed by management at the Meeting.

The enclosed form of proxy also gives discretionary authority to the person named therein as proxyholder
with respect to dments or variations to matters identified in the Notice of the Meeting and with respect
ta other matters which may properly come before the Meeting. At the date of this Information Circular,
management of the Company knows of no such amendments, variations or other matters to come before the
Mecting.




COMPLET]dN AND RETURN OF PROXY

Completed forms of proxy must be deposited at tae corpuiaie office of the Compaay, 5.5 - 475 Howe Strest,
Vancouver, British Columbia, V6C 2B3, Fax: 504-684-5854, not later than forty-eight (48) hours, excluding
Saturdays Sundays and hohdays prior to ‘the time of tae Meeting, unless the uhalrman of the Meetmg elects to
‘ exercnse hlS dlscretron to accept proxxes received subsequently

Tt RS . Pt R

NON-REGISTERED HOLDERS

Only shareholders whose names appear on the records of the Company as ‘the registered holders of shares or
duly appmnted proxyholders are perinitted to vote at the Meeting. Most shareholders of ‘the Company are
“"non-registered" shareholders because the shares they own are not registered in their names but instead registered in
the name’ of a‘nomisice such as & brokerage firm through which they purchased the shares; bank, trust company,
trustee or ddmisistrator of sclr~admuustered RRSP's, RRIF's, RESP's and similar plans; or clearing agency such as
The Canadian Deposrtory for Securities, Limited (a "Nominee"). If you purchased vour shares Lhrough a broker,
you.are likely an unregistered holder.

In accordance with securities regulatory policy, the Company has distributed copies of th: Mzzting materials, being
the Notice of Meenng, lhxs Informauon Circular and the Proxy, to the Nominees for distribution to non-registered
holders. i . .

Nominees are required to forward_ the Meeting materials to non-registered holders to seek their voting instructions in
advance of the Meeting. Shares held by Nominees can only be voted in accordance with the instructions of the non-
registered holder. The Nomirees oftexhave their v form of proxy, m.iling procedures and provide their own
return instructions. If you wish to vote by proxy, you should carefully follow the mstructlons from the Nominee in
order that your Shares-are voted at the Mreiing. .

1£ you, as o nen-registersd holder, -wish 5" vote at the Meeting in person, you siould appoint yourself as
proxyholder by writing your name in the spact provided on the request for voting instructivas or proxy provided by
the Nominee and return the form to. the Nominee in the envelope provided.. Do not complete the voting section of
the fcrm as your vets w1[l be taken at the Meeting,

In addmon C;nadlan secumles legisiation now permhs rhc Company to forward meeting materials directly to "non
objecting beasficial -owners". If the Company or its agen: has sent these materials directly to you (instead of
through a Nominee), your name anc address and informaticn 2bout your holdings of securitics have been obtained
in accordance with applicable securiiies regulatory requircrents from the Nominee holding on your behalf. By
choosing to send these materials tg you directly, the Company (and not the Nominee holding on your behalf) has
assumed responsibility for (i) delivering these materials to you: and (ii) executing your proper voting instructions.

REVOCABILITY OF PROXY

Any registered shareholder whg has returned a, proxy may revoke it at asy tusie before it has been exercised. In
addition to revocation in any other manner permmed by law, a registered shareholder, his attorney authorized in
writing or, if the registered shareholder is a corporation, ‘a corporation under its corporate seal or by an officer or
attorney thereof duly authorized, may revoke a proxy by instrument in writing, including a proxy bearing a later
date. The instrument revoking the proxy must be deposited at the registered office of the Company, at any time up
to and including the last business day preceding the date of the Meeting, or any adjournment thereof, or with the
chairman of the Meeting on the day of the Mesting. Oaly registered shareholders have the right to revoke a
proxy. Non-Registered Holders who wish to change their vote must, at least seven days before the Meeting,
arrange for their Nominees to revoke the proxy on their behatf.




The .Company is authonzed to lssue an unhmm;d number pf common shares thout par value, of which
18,037,397 shares were issued and outstandmg as at April 21 2006 Persons who are regxstered shareholders at the
close of business on April 21, 2006 will be entitled to receive notice of and vote at the Meeting and will be entitled
to one vote for each share held. The Company has only one class of shares

B, T

To the kno\\'ledxze of the Divectors and executive officers of the Company, 1o person t}cneﬁc:ally owns, dmu:lly or
mdlrecny or controls or directs shares carrying 10% or more of the \hmng nghts anached to ah shares of the
Company except as follow

RN ‘ Mo afShares =
Name ;i Owned or Cantrolled

 witiis w. Osporne 2,274,047

o f2.61%

- ELECTION OF DIRECTORS ' Gt

. : ' ¢
B - L PN i

The Directors of the Company are elected at each annual general meeting and hold office until the next annual
general meeting or unti! their successors are appointed. In the absence of mstructnons to the contrary, the enclosed
proxy will be voted for the nominees herein listed. FIN PO .

b o

ol

Shareholder approval wrll be sougl:t to fix the number of dlrec‘ors of thc Company at four AR :

LI . v,

The Company is required to have an aud:t committee. Mcmbers of thiis committee are as set our* belc:w.

Management of the Company proposes to-nominate each of the following . persons. for-election as.2 Digector.
Information concerning such persons as furnished by the mdmdua‘ nominees, is-as follows:. ,: .

TR

‘Number of Cerimon -

~Principal bcciapm'an or .

President, CEO, CFO and
Director

Swificurrent Ventures Ltd. a
wholly owned private company
providing geological /

administrative consulting services. };

from 1981 to Present. President .
of WWO Ventures Ltd. a private ,
company wholly owrled by

Swiftcurrent Ventures Lid. from’ ’
1998 to Presént. Senior Ofﬁcer
| and Director of Aftican Metals -
- Corporation from- l980 o' ¢

Pregent. - .

- Shares benef czaliy
employment and, ifnota' - | ¢ . VT ownddd, divectly or Y
B . previgusly elected Director,” " |¥1": Previois < indirectly;or @
Name, Jurisdiction of ... | ' occupation during'the © ' . . Service Centrolledor  _
Residence and Position |, - past §years-.: . ‘as a Director directed @ |
Willis W, Osborne"”’ Fresident of the Company since - | Since March21; 7 [ 2,274047% + -
Vancouver, British Columbia | April 28, 1998 ' Prasident of- - 1989 ' R o




A TeiRnien ) rNumlger of Connon
I Pricipl Ocoupation or Shares beneficially
= ol empioyment ¢3d, ifncia . : owned, directly or
: previously elected Birector, Previons - indirectly, or
Name, Jurisdiction of occupation during the Service Confrolied or
Residence and Position past 5 years as 7 Director . directed @
Victor J.E. Jones™ President of Ellesmere Since March 21, 363,527
Pender Istand; " ‘Enterprises Lid. a wholly owned | 1988 .
British C umb»a B private company providing
Director. RN -] management services from 1989
. e | toPresent. President of CAST
" Ventures Corporation a wholly
.| owned private.company
. | providing management services | )
‘ from 1997 to Présent. ‘ ' o
Mahamadou Keita Geologist on a consultant basis | Since May 21, 214,000%
Mali, West Africa for the Company and African 1998
Director Metals Corporation,
Robert Veiteh® | | President of L&N Inv Since October 19, 102,500
Edmonton, Alberta Ltd., a consulting firm since 2004
Director : 1989 providing consulting
. services t¢ Ford Motor
Company, Toyota Canada and
Chrysler Canada

(1) Member of the audn commitiee.
<(2) Shares beneﬁcnll) owned, directly er indirectly, or over which control or dxrecuon is exercised, ds a1 April 21, 2006,
based upon mfomlanon furnished to the Company by individual directors. ‘Unless otherwise indicated, such shares are
held directly.
(3) Of thesé shares, 2,004,785 are held indirectly in the ‘names of Swificurrent Ventures Ltd., a private company wholly
owned by Mr. Osborne, and WWO Venures Ltd,, p'ivate company wholly owned by Swificurrent Ventures Ltd., and
. 43,949 shares held in escrow,
@) of these, shares, 412,702 are held indirectly in 1he name of Ellesmere Emcrpnses Lid. a private company wholly
© owned by Mr. Jones and 26,287 shares are held in escrow.
(5) Of these shares, 35,709 shares are heldii in ‘estrow.

No praposed director:

i (a)  is,asat the datg, of the information circular, or has been, within ten years before the date of the information
) _cm:ular £y dlrector or execume officer of any company_(including the Company) that, while that person
wes. actmg in that capamty,

BN

(i) was the subject of a cease trade ‘or simifar order or an order that denied the relevant company
access t0 any exemption under securities legislation, for a pertod of more than 30 consecutive days;

(if) was subject to an event that resulted, after the director or executive officer ceased to be a director
or executive officer, in the company being the subject of a cease trade or similar order or an order
that denied the relevant company access to any exemption under securities legislation. for a period
of more than 30 consecutive days; or

(i) or within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal
under any legislation relating to bankruptcy or insolvency or was subject to or instituted any
proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or
trustee appointed to hold its assets; or
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() . has, within the ten vears before the date of the information circular, become bankrupt, made a proposal
*+ . under any legislation relating to bankruptgy or .jnsolyency, or become subject to or instituted any
proceedings, arrangement or compromise with creditors, or had a receiver, receiver manager or trustee
'appbmted to hold the assets of the prcposed -director. -

EXECUT:VE COMPENSAT[CN

The following table (presented in accordance with National Instrument 51-102) sets forth alh annual and long term
compensation for services in all capacities to the Company and:its subsidiaries for.the three most recently
completed financial years (to the extent required by the Rules) in respect of each of the individuals comprised of the
Chief Executive Officer and the Chief Financial Officer as at December 31, 2005 and the other three most highly
compensated executive officers of the Company as at December 31,2005 whose individual total salary and bonus
for the most recently completed financial year exceeded $150,000'30d any individual who would have satisfied
these criteria but for the fact that individual was not serving as such an officer at the end of the most recently
completed financial year (collecnvely the “Named Executwe Ofﬁcers” or’ NEOs”)

Summary Cqmg ensation Table

Annual Compeénsation”, T Lang Term Compensation - ¢ '} _._' s
R Y., Awerds _ Payouss “ )
2o Securities | Shares/Units
. ., Orher, Vi Under, Subject o .
NEQ Annual Opnan/ ' Resalz . All Other
Namie -1 Compen- ' SAR's "'} Restricvions LTIP. Compen-
and Satary Bopns .} - sation Granted . | .. %) « Payouss .} sation
Principal Position Year [ [ JR C ® L o®, )
Willis W. - 2003 | None None .| 19.000™ |0/ ., Nene . | None None
Osborne 2004 | None None 21,000™ | 90,000/0 None None ) None
Chief Exacutive 2005 | None | “None 22,500 ) 20,000/0 None . None. | None
Officer and Chief o [ | P :
Financial Officer " [ PO

(1) Management fees as well as geological consulung fees were paJd lo Sw)ﬂcun’enl Ventures Ltd. undenaken on behalf of
the Company. Swiftcurrent Ventures Ltd. is a private comp’mv wholl) owned by Mr. Osbome See "Management
Contracts”.

Long Term Incentive Plan (LTIP} Awards Tt

The Company does not have a LTIP, pursdant to which cash or non-cash compensatlon intended 10 sérve as an
incentive for performance over a peried gréater than one financial vear (whereby perfonnance is measured by
reference to financial performance or the price of the Company’s securities) was paid'to the Nimed Executive
Officer(s) during the most recently completed financial year.

i,

Friro. e
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" Opfion/Stock Apprecxauon Rights (“SAR™) Grants
“ bu g' the Most Recently Completed Financial Year

i T4, ol Total | e " Market Value of
“Securities | Options/ SARs [ 00 i Secuirities
i . granted to .| - Ezercise | Underlying
- | Employeesin | . Base "|:Options/ SARs on.
: the Financial Price? the date of the ‘
' NEO Name Year - (8/Securiiy) | grant ($/Sceurity) | Expiration Date
Willis W. Osborme 18.1% $0.65 $065 - October 21, 2010
CEG & CFG R )

(1) These aptions vest imzﬁédiétély uipqn grﬂming
(2), The exersicz price-is determined by the Board-of Directors but shall be o less thar the trading price of the common shares of the
Company on the TSX Venture Exchange at the time of the grant of the option.
Lo Aggiegated Option/SAR Exercises During the Most Rzcently Completed
Financial Year and Financial Year-End Option/SAR Values

The following table sets forth details -of all exercises of stock 0btions during the most recently completed financial
year by each of the Named Executive Officers, the number of unexercised options held by the Named Executive
Officers and the ﬁnancxal year-end value of unexerc:sed opt:ons on an aggregated basis.

. Unexercised . :
. Options/ -~ Value of Unexercised
o SAR's In-the-Money
R SR : &t Tinancial © Options/SAR's
" Securities Aggregate Year-End at Financial Year-End®
: Acquired Velwe | . @y : )
L ou Exercise | Realnzed W) o Exercisable/ + Esercisable/
. Niine ", T ) e Unexercisable Unexercisable
Wilhs W. Osborne ~ | 86000 [ $22,500 - 100,000 $0
CEO & CFO SRR '

(1) Dollar value is :q_ual to the number pf securities aoquired on exercise times the diﬂqrence bebveén the market value of the securities
underlying the options at exercise or financial year-end, respectively, and the exercise of base price of the options.

- Termination of Emplovment,-Changes in Responsibitity and Employment Contracts:
The Company and its subsidiaries have no employment contracts with any Named Executive Officer.

" The Company and its substdnanes have no compensatory plan, contract or arrangement where a Named Executive
Officer is ensitled to,receive mote than $108,00C to corpensate such exscutive offcers in tie event of resignation,
retirement or other termination, a change of control of the Company or its subsidiarics or a change in
responsibilities followmg a cha.nge in controf.

U Co pensanon of Directors

The Company has no arrangements, standard or otherwise, pursuant to which Directors are compensated by the
Company or its subsidiaries for their services in their capacity as Directors, or for committee participation,
involvement in special assignments or for services as consultant or expers during the most recently completed
financial year or subsequently, up to and ‘including the date of this Information Circular.
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The Company has a siock option plan for the granting of incentive stock options 1o the officers, employees,
Directors and consultants The Company gramsd 40,000 stock opuons to the Directors during the most recently
completed financial year as’set out below. The purposg of granting such options is to assist the Company in

compensating, attracting, retaining and motivating the Dlrec,tots of the Company :md to closely align the personal
interests of such persons to ! Aof the shareholders. ,;.; .-

[T e g

EENVR S e o .| Market Vake of

- : BE st S Totgd e Lo Seirities : |
e Securities | | . Options/SARs - G Unisterlying
T i\ Under o Grantedts | Exercise or | OptionSARS R [, 147

NEO Option/SAR | - Employees in | Base¢ Price ® Date of Grant - &?wanan

Name s Granted ™ | Financial Year | (%/Security) ($/Security ' |" - Date

. N (#) : . : : o L M '°_v o L

Mamadou Keita " 20,000 181% . |. 8065 . . $0.65 - .|, October 21,2010
Director 1
Willis W. Osborne 20,000 { 18.1% -, $0.65, e B065 October 21, 2010
CEO & CFO Ll PR

(1) The options vest immediately upon granting.
(2) The exercise price of stock cptions is determined by the Board: of Directors bu was rio-less than the magket price of-the Company’s
shares at the time of granting the aptions. L s _;, oo . . :

Securities Authonzed for Issuance Under Egux[ylcbrﬁ‘p’;éngva;ibn Plans

The follo\vmg table sets forth the Company's ccmpensanon plans under which equity securities wese authorized for
issuance as at the end of the most recentlv compléted financial year. ,

. B . o ‘Number of securities
remaining available for
B AR w e e,y Suture issuance under
.. Number of securities to N . Wzl'ghtéd-average 1 equity corrpensaﬂon ‘
be issued upon averclse axerc:se pricecf, 1. . .plans (excludmg
of outstanding op t ) sicuntacs reflected in’
- - - warrants and rtghts warrants gnd rtghts column (@)} -
Plan Category 7 ) @ N 3 (‘l;)'. S V B
Equity compensation plans 715500 - Tos0d46 T T 918,690
approved by securityholders . , . .
Equity compensation plans not SN T N/A T T AT
approved by securityholders L . i Ve
Total 715,500 $O 46 918 690

iR 0

INDEBTEDNESS TO COMPANY OF DIRECTORS EXECU’HVE OFFICERa AND'"SENIOR
OFFICERS L

1 N st TR h o

There is no indebtedness of any Director, executive officer, proposed nominee for clecnon as a Director or associate
of them, to or guaranteed or supported by the Company or any of its subsidiarics cither pursuant to an employee
stock purchase program of the Company or otherwise, during the most recently completed financial year,
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INTEREST OF CERTAHN PERSONS IN MATTERS TO BE ACTED UPON

o

No mformed person or proposed d;rectcr of the Compzmy and no associate or affiliate of the foregomg persous has
or has had any matena! interest, direct or, }ndxrect in any transaction since the comumnencement of the Company's
most recently completed ﬁnancm year, of m'anv r\ropowcd transaction which in either such case has matenally
affected or would matena(ly affect the Company P

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

No informed person or proposed director of the Company and no associate or affiliate of the foregoing persons has
or has had any material interest, direct or indirect, in any transaction since the commencemeént of the Company's
most recently completed financial year or in any proposed transaction which in either such case has. materialfy
affected or would materially affect the Company.

O

APPOINTMENT OF AUDITOR

MacKay LLP, Chartered Accountants, of Vancouver, British Columbia is the auditor of the Company. Unless
otherwise instructed, the proxies given pursuant to this solicitation will be.voted for the re-appointment of MacKay
LLP as the auditor of the Company to hold office for the ensuing year at a remuneration tc be fixed by the
Directors.

MacKay LLP, Chartered Accountants were first appomted audxtors of the Compa.m on March'11, 200z.

MANAGEMENT CONTRACTS

During the last compieted financial year, the Company wa$ charged management fees in the amount of $22,500 by
Swificurrent Ventures Ltd., a private companv wholly owned by Willis W. Osborne, President and 4 Director of the
Company. b e

CORPORATE GOVERNANCE DISCLOSURE

National: Instrumem 58204 estabhshes corpora(c gm'emance gudelmes which apply to all public companies.. The
Company has reviewed its-own corporate governance practices in light of these guidelines. In certain cases, the
Compamy’s practices comply with the guidelines, however, the Board considers that some of the guidelines are not
suitable for the Company at its current stage of development and therefore these guidelines have not been adopted.
National Instrument 58-101 mandates disclosure of corporate governance practices which. disclosure ig set out
below.

Independence of Membeérs of Board

The Company's Board consists of four directors, three of whom are independent based upon the tests for
independence set forth in Multilateral Instrument 52-110. Victor Jones, Mahamadou Keita and Robert. Veitch are
independent. Willis W. Osbome is not mdependent as he is the Chlef Executive Officer and Chief Financial Officer
oftheCompanv o, o o ; L .
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Management Supervision by Board . - . . R NRTE T IV FE VR ,

The operations of the Company do not support a large Board of Directors and the Board has detemuned that the
current constitution of the Board is appropriate for ‘the Con‘lpany's curfeni stage of 'dévelopment. Indépendent
supems;on of management. is accomphshed through choosmg management who' demonstrasé a high level of
integrity and ability and having strong independént Board meénibers: The' lncependenl “directors are however able to
meet at any time without any members of management including the non:independéit-difectors being present.
Further supervision is performed through the audit committee which is composed of a majonty of mdependem
directors who meet with the Company'’s auditors’ withgut managerent being in attendance -

Pamcnpatlon of Directors in Other Reporting Issuers )

The participation of the directors in other reporting issvers is descnbed in the follomng tablc

[ TP SO

Name of Director Names of Other Reporting Issuers the Dlreclor isa Dlrector gf
Willis W. Osborne African Metals Corporation SR
Victor J.E. Jones - . N/A b e e
Mahamadou Keita .+ - "African Metals Corporation . : BRI

Robert Veitch T N/A A

Orientation and Cnmmumg Education

While the Company does not have formal orientation and trammg programs new Board members are prowded
with: CL ey R
1 access to recent, publicly filed documents of the Compa.nv techmcal teports and the Companys intetnal

financial information;. . PR s

2. access to management and technical experts and consultants; and

3. asummary of significant corporate and securities respcnSlbilmeS

o , .
Board members are encouraged to communicate with management, auditors and technical consultam.s to keep
themselves current with industry trends and deveiopments and changes in legislation with management’s assistance
and to attend related industry seminars and nsn Lhe Cumpany s operanons -Board membsrs have ful' access to the
Company's reuords St g ;

Ethical Business Conduct

The Board views good corporate governance as an integral component to the success of the Company and to meet
responsibitities to shareholders. The Board has adopted a Code of Conduct that is posted on.its website and has
instructed its management and employees to abide by the Code

Nommatmn of Directors ’ . o . T T P .

The Board has responsibility for identifying potential Board candidates. The Board assesses potential Board
candidates to fill perceived needs on the Board for required skills, expertise, independence and dther factors.
Members of the Board and representatives of the mineral exploration industry are consulted for possible candidates.

Compensation of Directors and the Chief Executive Officer

The independent Directors are Victor Jones, Mahamadou Keita and Robert Veitch. These Directors have the
responsibility for determining compensation for the directors and senior management.
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To determme compensatton pavable the mdependent directors review compensation paid for directors and Chief
Executive Officers of companies of similar size and stage of development in the mineral e\:ploranon industry and
determine an appropnate campensation reﬂecung the need to prowde incentive and compensation for the time and
effort expended by the directors and senior management while taking into account the financial and other resources
of the Company. In setting the compensation the independent directors annually review the performance of the
Chief Executive Officer in light of the“Cofipany's obleaw and consider other factors thai-may have impacted the
success of the Companymach:ék/mg ‘s ObjECdveS s e o [

Board Committees

As the directors are actively involved in the operations of the Company and the size of the Company’s operations
does not warrant a larger board of directors, the Board has determined that additional committees are not necessary
at this stage of the Company’s development.

Assessments

The Board does not consider that formal assessments would be useful at this stage of the Company’s development.

The Board-conducts informal annugl assessments of the Board’s effectiveness, the individuai directors and each of
its committees. . To assist.in its review, the Board conducts informal surveys of its directors, receives an annual
report- frem the Nominating and Corporate Governance Committee on its assessment of the functioning of the
Board and reports from each committee respecting its own effectiveness. As part of the assessments, the Board or
the individual commuttee may review its mandate and conduct reviews of applicable corporate policies.

AUDIT COMMITTEE

P T FETT oo L o i
The Audit Committee's.Charter,.; .. .. -
Mandare

financial oversxght respons.bxlmes b) reviewing the financial reports and other financial information prowded by
the Company to regulatory authorities and shareholc'srs, the Comsany’s systems of internal controls regarding
finance and accounting and the Company s auditing, accounting and financial reporting processes. . Consistent with
this function, the Committee will encourage continuous improvement of, and should foster adherence to, the
Company’s polivies, procedures and practices-at all levels. Tha Coramittee’s primary duties zad responsibilities are
1o: > -

e . . Serve as an,independent and objective party to monitor. the Company’s financial reporting and internal
control system and review the Company’s financial statements.

L Rewew a.nd appralse the performance of the Company s external audxtors

. Prowde an., open -avenue of com.mumcatxon among the Company’s aud.\tors ﬁnancxal and senior

management and the Board of Directors.

Compoxmon

The Commmee shall be compnsed of three d;rectors as detemuned by the Board of Di rectors thc ma;omy of whom
shall be free from any relationship that, in the opinion of the Board of Directors, would interfere with the exercise
of his or her independen: judgment as a member of the Committes.- .

At least one member of the Committee shall have accounting or related financial management expertise. All
membets of the Committee that are not fipancially literate will work towards becoming financially literate to obtain
a working fa.nuhanty with’ basnc ﬁnance and accountmg practices. For the purposes of the Company s Charter, the
definition of “financially literate™ 15 ﬂxe abllltv }o read and understand a set of financial statements that present a

breadth and level of complexity of accountmg issues that are generally comparable to the breadth and complexity of
the issues that can presumably be expected to be raised by the Company's financial statements.
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The members of the Commiftee shall be elected by the Board of Directors at its first meeting followmg the annual
sharcholders’ meetmg Unless a Chair is elected by the full Board of Dlrectors tne mcmbers of the Comrmttee may
designate a Chair by @ niajority vote of the full Commlttee membe(shlp

e e

Meetings

o I TR S
The:Committee shall meet a least.quarterly, or more frequ‘"ltly s cxrcumstanc-’s dictzte. . As part of its job to foster
open communication, the Committee will meet at least annually with the Chief Financial, Officer and, ghe external
auditors in separate sessions.

<

Responwbrlmes and Duties

To fulfill its responsibitities and duties, the Commmee shall:

Documents/Reparts Review
(a) Review and update lhlS Charter annual]y

(b) - Review the Company’s financial ‘statements, MD&A and any annual and interiri eamings, press releases
before the” Company publicly discloses this information and ‘any repons or otheér financial information
(including quarterly financial statements), which are submitted to any govemmenlal body, or to (he puhhc
including any certification, report, opmion or review rendered by the exlemal auditors,

Lalt

External Auditors »
.
(a) Review annually, the performance of the external auditors who shall be ultimately accoumable to the Board
of Directors and the Comumittee as representatives of the shareholders of the Cémpaay:s: .

(2} Obtain annually, a formal written statement of external auditors setting forth all relationships between the

* external auditors and the Company, consnstent thh lndependence Standards Baam Standard i.
Y e

() Review and discuss with' the externai: auditors any disclosed’relationskips' Sr servnces that may Ampact the
' ob_lectmty and mdependence of 1he extemal auditors, v ¢ e o g

() Take oz recommend Lhat the full Board of Dlrectols take appmpnate actmn te-oversee- lhe mdependence
of the external auditors.

(e) Recommend to the Board of Directors the selection and, wheré applxcable ‘the’ replacement of the external
auditors nominated annually for sharcholder approvat. e

) At each meeting, consult with the ememal audltors wnhout the presence of mani{éémem about the quality
of the Company’s accounting principles, interaal controls and.the completencss: ‘and- ac..uracy of the
Company's financial statements. it LEY s

@ Review and approve the Company's hiring policies regarding partners, employees and former partners and
employee» of the present and former external auditots of the Company' ne
Dt Ty LD T
h) Review with management a.nd the external auditors the dudit plan fur the year—end financial statements and
intended template for such statements. -

, IR
Vi RS

) Review and pre-approve all audxt and audn-related serwces and ihe fees and omer compensatlon related
thereto, and any non-audit services, prov:ded by the’ Compan> S external audxtors The pre-approvalL
requirement i waxved \mh Tespect to Ihe provxsnon of non-audxt serwces 1f

BRI

e
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i the aggregate amount of afl such non-audit services provided to the Company constitutes not more
than five percent of the total amount of revenues paid by the Company to its external auditors
during the ﬁscal year in which the non-audit services are provided:

e

i, such servicesiweie.not recogmzed by the Compa.nv at the time of the engagement to be non—aud1t
services; and:d . e S .
iji. such services are promptly brought to the attention of the Committee by the Company and

approved prior to the completion of the audit by the Committee or by one or more members of the
Committee who are members of the Board of Directors to whom authority to grant such approvals
has been delegated by the Cornmlttee

" Frovided t.he pradapproval ot’ the non-audxt services. is presented to the Commxt‘ees first schedule/‘ meetmg

following such approval such authority may be delegated by the Committee to one or more independent
members of the Committee.

Fmanclal Regomng Processe

(@)

()

{c)

(Gl

(e)

&

)

3
f

" T consultation wn.h the extemal auditors, review w.th management the integrity of the Company s financial

repoiting process; both intefnal and external. . .

Consider the external auditors’ judgments about the quality a.nd appropnateness of the Company’s
accounting principles as applied in its ﬁnancnal reporting. :

Consider and #pprove, if ‘appropriate, changes i the Company s audmng and accounting pnncsples and
practices as suggested by the external auditors and management. .

Review significant judgments made by management in the praparciion of the financial staterients and the
view of the extemal audnors as to appropnateness of such )udgmcnts

Followmg completmn of the annual audit, review separately with management and the external auditors any
significant difficulties encountered durimg tite course of the audit, including any restrictions on the scope of
work or access to requlred information.

Review any sxgmﬁcant disagreement among management and the extemal auditors in connection w1th the
preparation of the financial statements.

Review with the external auditors and management the extent to which changes and improvements in
financial or accounting practices have been implemented.

Review any,complaints or concerns, about any questionable accounting, internal accounting controlfs or
auditing matters., . - [EVEE B .

Rewew certification process.

Py A L R

Esiablish-a procedure for the. conﬁdentlal a.nonvmous submission by emplnveeq of the Company of

- coneernsiregarding qucstzonable accounting or audx'mg maiters,

I vy e

Review any related-party trarisactions,
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Composition of the Audit Committee ’ 4

The following are the members of the Committee:

Willis W. Osborne Not independent Financially literate

Victor 1.E. Jones ' - Independent ¢ ¢ ‘sovveFinasciallyditerate -
Mahamadou Keita Independent Financially literate =

As defined by Multilateral Instrument 52-110 ("MI 52-110").  * © + . e . [ o

Audit Committee Oversight .

At no time since the commencement of the Company's most recently completed financial year was a
recommendation of the Commmc,e to nominate -or compensate an extemal audxlpr net ado'wted by the Board of
Directors. i . . i )

Reliance on Certain Exemptions

At no time since the commencement of the Company's most recently completed financial year has the Company
relied on the exemption i Section 2.4 of MI 52-110 (De Minimis Non-audit Services), or an,exemption. from Ml
52-110, in whole or in part, granted under Part § of Multilateral Instrument 32-110. The Cempany is relying upon
the exemption in Section 6.1 of MI 52-110 (Venture [ssuers)

Pre-Appraoval Pullcles and Procedures W e ( . w .

The.Committee has adopted specific policies and procedurcs for the engagement of non-audis services as described
above under the heading "External Auditors”: T P T e

External Anditer Service Fees (By Category) - . .- = - - & A

The aggregate fees billed by the Companys extemal auditors in each of the last mo ﬁscal years for audn fees are
as follows: . A . . .

Financial Year Ending Audit Fees Audit Related Fees | qu Fées, 1 . : AII Olher 'Fee‘.g:,:

December 31, 2005 $13,500 | $3,797 $1,267 Nil

December 31, 2004 $9,350 $4,580 $3,665 Nil
PARTICULARS OF OTHER MATTERS TO BE ACTED UPON
Approval and Ratification of Stock Option Plan ~ * » -~ - oo

The Board of Directors of the Company implemented a stock optioni’ plan (the “Plan”) effective March 12, 2004,
which was approved by the TSX Venture Exchange (the "Exchange") on March 31, 2004 and the shareholders of
the Company on June 24, 2004,

The purpose of the Plan is to allow the Company to grant options to directors, officers, employees and service
providers, as additional compensation, and as an opportunity to-participate.in the profitability of the-Company.
The granting of such options is intended to align the interests of such:persons with that of the shareholders: Options
will be exercisable over periods of up to five years as determined by the board of directors of the Company and are
required to have an exercise price no less than the Market Price as defined in the Plan prevailing on the day that the
option is granted. Pursuant to the Plan, the Board of Directors may from time to time authorize the issue of options
to directors, officers, employees and service providers of the Company and its subsidiaries or employees of’
companies providing management services to the Company or its subsidiaries.
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The number of C(;mmon shares which may be issued pursuant to options previously granted and those granted
under the Plan is a maximum of 10% of the issued and outstanding common shares at the time of the grant. In
addition, the number of shares which may be reserved for issuance to any one individual may not exceed 3% of the
issued shares on a yearly basis. The Plan contains no vesting requirements but provides that if a change of control,
as defined therein, occurs, all shares subject to options shall immediately become vested and may thereupon be
exercised in whole or in part by the option holder. Under Exchange policy, alf such roiling stock option plans
which set the number of comumon shares issuable under the plan at a maximum of 10% of the issued and
outstanding common shares must be approved and ratified by shareholders on an annual basis.

Therefore, at the Meeting, shareholders will be asked to pass a resolution in the following form:

“UPON MOTION IT WAS RESOLVED that the Company approve and ratify, subject to
regulatory approval, the Plan pursuant to which the directors may, from time to time, authorize
the issuance of options to directors, officers, employees and service providers of the Company and
its subsidiaries to a maximum of 10% of the issued and outstanding common shares at the time of
the grant, with 2 maximum of 5% of the Company’s issued and outstanding shares being reserved
to any one person on a yearly basis.”

The full text of the Plan will be available for review at 10* Floor — 595 Howe Street, Vancouver, BC, V6C 2T5
during usual business hours up to the date of the Meeting and at the Meeting.

Unless such authority is withheld, the persons named in the enclosed Proxy intend to vote for the approval
and ratification of the Plan.

ADDITIONAL INFORMATION

Additional information retating to the Company is on SEDAR at www.sedar.com. Shareholders may contact the
Company at Suite 515, 475 Howe Street, Vancouver, British Columbia, V6C 2B3 to request copies of the
Company’s financial statements and MD&A.

Financial information is provided in the Company’s comparative financial statements and MD&A for its most
recently completed financial year which are filed on SEDAR.

OTHER MATTERS

Management of the Company is not aware of any other matter to come before the Meeting other than as set forth in
the notice of Meeting. If any other matter properly comes before the Meeting, it is the intention of the persons
named in the enclosed form of proxy to vote the shares represented thereby in accordance with their best judgment
on such matter.

DATED this 21" day of April, 2006.

BY ORDER OF THE BOARD OF DIRECTORS
OF GREAT QUEST METALS LTD.

"Willis W. Osborne”
Willis W. Osborne,
President




